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UlTITED  STATES  DEPASTIiEOT  OF  AG-SICULTUSE 
Bureau  of  Agricultural  Economics 
V/ashington 

rOS-3U  Dece:-"ber  15  ,  1939 

THS    FATS    AND    OILS  SITUATION 

:  In  this  issue;-  : 
:  First  effects  of  the  war  on  United  States  foreign  : 
;     trade  in  fats  and  oils.  : 

Suraraary 

Prices  of  most  fats  and  oils,  after  declining  in  Octo"ber,  declined 
further  in  Novejnher  from  the  levels  gained  imniediately  following  the  out- 
break of  war  in  Europe,    But  in  all  cases,  prices  continued  considerahly 
higher  than  those  of  last  August,  when,  except  for  the  drying  oils,  they 
were  the  lowest  in  more  than  5  years.    Prices  of  lard,  cottonseed  oil, 
and  com  oil  in  ITovemher  were  10  to  15  percent  lovrer  than  those  of  a  year 
earlier,  largely  as  a  result  of  increased  lard  production;  hut  prices  of 
practically  all  other  fats  and  oils  were  higher  than  in  Novenher  193S. 

During  the  first  2  months  of  the  war  in  Europe,  imports  of  fats,  oils, 
and  oilseeds,  mostly  for  industrial  purposes,  were  considerably  smaller  thaai 
in  the  corresponding  period  of  193S.     E;cports  of  lard,  soybeans,  and  cotton- 
seed oil  were  larger. 

The  reduction  in  imports  appai'ently  wa,s  Cx.&  to  sevora-l  factors,  in- 
cluding large  domestic  stocks  of  most  fats  and  c'ls  on  ha.id,  disiuption  of 
normal  shipping  facilities,  increased  ocean  frei.v-t  smd  var-risk  insurance 
rates,  and  va,rying  degrees  of  control  over  foreig^i  supplies  exerted  by  the 
belligerent  and  neutral  nations  of  woctern  Europe.  The  increase  in  exports 
of  food  fats  apparently  v;as  due  to  fear  of  shortages  on  the  part  of  certain 
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forci;:^!  nations,  as  well  as  to  the  disruption  of  nox-mal  imports  of  vegetable 
oils  and  (^^^seeds  fron  soua-ces  other  than  the  United  States. 

It  is  significant  that  exports  of  lard  to  the  Iltiited  Kingdom,  our 
most  inportf'nt  narket,  decreased  sharply  in  Octooer.     Recent  events  indicate 
that  the  I^iited  Kingdom,  pursuing  a  cautious  huying  policy,  is  endeavoring 
to  secTuro  as  much  of  its  needed  food  supplies  as  possilile  from  countries 
attached  to  sterling  exchange.    Nevertheless,  the  tJiited  States  is  the  only 
nation  v/ith  a  large  surplus  of  lard  availahle  for  c:cport ,  and  it  seems 
prohahle  that  if  shipping  difficulties  tecome  more  acute  the  United  Kingdom 


V7ill  increase  its  purchases  of  lard  in  this  country  at  the  erpense  of 


vegetable  oils  from  norc  dist.ant  areas. 

iffiVISW  OP  PJlCEijT  DEVSLOPMM.^S 

Prices  of  most  fat s  and  oils  decline  some:7ho-t 
further  in  ITov ember 

With  fev;  exceptions,  prices  of  fats  and  oils  declined  somewhat  lurthex' 
in  November  from  the  levels  attained  during  the  fairly  sharp  advances  in 
Scptonber,    But  prices  of  all  fats  and  oils  oontinuod  higher  than  the  rela.- 
tivoly  low  prices  of  last  August.    Sutter  prices  advanced  seasonally  in 
November,  and  the  price  of  castor  oil,  influonccd  partly  by  increased  demand 
for  that  oil  in  the  drj^-ing  industries,  advanced  slightly.    The  price  of  cod 
oil  advanced  shai-^ly  in  November. 

Prices  of  tung  oil,  oleo  oil,  and  oleostcaaune,  which  had  advaiicod  ^ 
most  in  Sept ei'.iber,  declined  most  in  November.     Corn-oil  prices  v/erc  doim 
about  10  percent  from.  October  to  Novor.ber,  while  lard  prices  declined  about 
8  percent.     Other  fats  and  oils  e:vporicncing  modera.tc  price  reductions  in 
November  include  grease,  olive-oil  foots,  and  sardine  oil.    Prices  of  most 
other  fats  and  oils  were  steady  to  slightly  lower, 

Coi.'ipa.red  with  a.  year  earlier,  prices  of  some  of  the  domciitic  f^^ts  and 
oils  in  November  \/ere  lower  ;and  some  were  higher,  whereas  prices  of  a.ll  the 
imported  fats  and  oils  were  higher.    Lard,   cottonseed  oil,  and  corn- oil 
prices  were  down  10  to  15  percent,  largely  because  of  the  marked  in.  ri.asc  in 
lard  production  this  year  compaa-ed  with  la.st.     Tallow,  grease,  oleo  :.il 
peanut  oil,  and  soybean  oil  prices  were  little  changed.    Butter  and  c '.co- 
st earino  prices  were  considerably  higher.     Linseed  oil  also  wao  upj  sharply 
compared  with  a  year  earlier. 
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Prices  of  most  of  the  imported  fats  and  oils  in  ITovem"ber  this  year 
were  10  to  30  percent  hic:her  t^ifji  in  Ivovemter  193&'«    Hov/ever,  teaseed  oil 
was  vp  atout  75  percent,  tung  o.nd  oiticica  oils  wer3  up  atout  SO  percent, 
and  cod-nil  r.rices  were  more  thsn  double  those  of  a  year  earlier.  Reduced 
shipments  from  China  v/ere  largely  responsible  for  the  sharp  gains  in  tear- 
seod  oil  and  tung  oil  prices,   as  \7ell  as  for  oiticica  oil,  v/hich  is  closely 
conrpetitive  vdth  tung  oil.    Difficulties  in  securing  shipments  of  fishr-liver 
oils  from  IJoiTray  and  the  United  Kingdom  apparently  were  responsible  for  the 
marked  increase  in  the  price  of  cod  oil. 

federal  Surp-lus  Commodities  Corporation  authorized  tr> 
ruixhase  lard  for  relief  distribution 

The  Secretary/-  of  Agriculture  announced  on  November  29  that  the 
Federal  Surplus  Commodities  Corporation  has  been  authorized  to  purchase 
lard  and  certain  cuts  of  salt  pork  for  relief  distrihution.    Lard  already 
had  been  designated  as  a  surplus  commodity  under  the  Stamp  Pirn,  which  per- 
mits eligible  lo\'^-incoms  families  to  purchase  s'arrjlus  commodities  with  blue 
stajnps  issued  free  by  the  Federal  S"a:"plu6  Commodities  Corporation,  In 
October,  it  was  reported,  3.0  pjrcont  of  txic  total  purchases  made  with  blue 
stamps  -.vere  of  lard. 

The  Stamp  Plan  program  now  is  in  operation  in  l6  cities,  and  12 
other  cities  have  been  designated  for  inclusion  in  the  program.  Adminis- 
trative officials'  estimate  that  the  program  v;ill  be  in  operation  in  I25-I5O 
cities  "by  July  1,  1S'^0, 

P eanut—  crushing s  estimate  revised  dx>vmA7ard 

The  "0-atlook  for  Pats,  Oils,  and  Oilseeds  for  I9U0,"  released 
November  I5,  stated  that  at  least  25O  million  pounds  of  peanuts  from  the 
1939  crop  v/ould  be  available  for  crashing  this  season.     In  the  IJovember 
issue  of  "The  Pats  and  Oils  Situation,"  released  on  the  sane  date,  the 
pe.anut- crashing s  estim.ate  v;as  revised  downward  to  about  200  million  pounds. 
It  now  seems  probable  that  less  than  100  million  poimds  of  farmers'  stock 
peanuts  will  be  crushed  curing  the  current  season.    Hov/ever,  to  this  must 
be  added  the  mill*-stock  shelled  peamits  which  v;ill  "be  crushed,  equivalent 
to  Ho  to  60  million  pounds  of  unshel].ed  nuts. 

The  September  1  and  October  1  crop  reports,  on  which  the  original 
crushings  estimate  was  based,  indicated  a  total  1939  crop  of  peanuts  picked 
and  threshed  ar.io-'arit ir.g  to  1,295  million  poimds  .and  1,233  rdllion  pounds 
respectively.    Because  of  adverse  weather  conditions,  the  indicated  pro- 
duct ion  as  of  l"ovem.ber  1,  totaling  1,1^7  million  po-onds,  was  appro::imately 
S5  nillion  pcands  less  th,an  a  m.onth  earlier  and  lUg  million  pounds  less 
than  2  months  earlier.     It  is  possible  that  the  December  1  crop  report  may 
show  some  fixrther  reduction  in  the  size  of  the  peanut  crop  this  year. 

More  than  S30  million  poionds  of  peanuts  wore  cleaned  and  shelled 
during  the  193S-39  marketing  season.    With  improvem.ent  in  consumer  incomes 
and  in  the  dei.in.nd  for  peanuts,  at  least  SnC  r.illion  pounds  of  peanuts  are 
likely  to  be  cleaned  and  shelled  this  season.    An  additional  200  million 
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po-unds  will  "be  required  for  farn  and  local  uses.     Thus  less  than  100 
million  poimds  of  farners'   stock  peanuts,  mostly  of  editle  grades,  will 
renain  availo.lile  for  crushing. 

Acquisition  of  farners'   stock  pepjnuts  "by  grov/er  cooperatives  to 
Decenher  9,        recorded  "by  the  Agricultural  Adjustnent  Adoinistration, 
tot-aled  about  72  nillion  pounds,  of  \;hich  about  7  nillion  pounds  had  been 
diverted  to  crushing  mills.     77ith  a  relatively  strong  demand  and  high  prices 
prevailing  for  pe;inuts  for  "edible"  usgs,  the  cooperatives  are  not  likely  to 
find  it  necessary  to  acquire  many  more  peanuts  this  season  in  order  to  support 
prices  to  grov/ors.     The  average  farm  price  of  peanuts  in  mid-November  was 
3«U  cents  per  pound  com.pared  with  3«3  cents  a  year  earlier. 

Total  crxishings  for  the  1939~^  season,  including  the  unshelled 
equivalent  of  shelled  peanuts  held  by  mills,  probably  will  not  exceed  I50 
million  pou:ads  and  may  bo  less  than  tho.t  amoimt.    Thus  the  production  of 
peanut  oil  this  season  will  be  sharp].y  redn.ced  from  that  of  last  season, 
whon  more  than  3OO  million  pounds  of  peanuts  were  crushed.     Estimtes  of  pro- 
duction and  disposition  of  peanuts  in  the  United  States  for  recent  years  are 
shown  in  ta.ble  1. 


Table  1.-  Pca,nuts  picked  and  threshed:     Estimated  production  and 
disTQOsition  in  the  United  States,  average  192S-37>  fi^nual 

1933-39 


: Disposition; Earners'  stock  peanuts-. 

Oil- stock  : 

rSold  for  : 

crushed  2/  : 

Total 

Period 

.  pro-  ' 

.  ed 

:  Crushed, 

:  Used 

: seed  and  ; 

:  Un-  : 

crushed 

and 

:  duct  ion 

:  and 

:  for 

:  on 

: other  I0-; 

Shell- 

shell-; 

basis 

year 

•  shell- 

: oil 

:   farm  s 

:  c-al  uses  : 

ed 

:  ed  : 

in- the— 

ed 

•  • 

•  • 

; equiva: 

shell 

«  • 
•  • 

: lent  : 

;  Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

:  lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

Avor-age  ' 

I92S-37  . 

:  9S9 

732 

72 

Ikl 

kk 

kl 

62 

13^ 

1933 

!  S20 

625 

3 

IMS 

^3 

2g 

U2 

I15 

19'5h  ! 

!  1,010 

6I47 

159 

155 

^9 

5h 

SO 

239 

1935  : 

.     1 , 1U7 

7S2 

156 

159 

50 

39 

5S 

21^ 

1936  : 

1,253 

391 

165 

I5U 

^3 

56 

Sk 

2U9 

1937  ! 

l,2Zk 

S5^ 

171 

152 

47 

3« 

57 

228 

193s  1/  : 

1,309 

S37 

260 

166 

^7 

29 

^3 

303 

1939  ! 

:li/i,i^7 

Computed  from,  reports  of  the  Agricultural  Marketing  Service  and  Bureau  of 


the  Census. 

1/    Year  beginning  November,  V.-C.  axea;  year  beginning  September,  S.E.  area; 

year  beginning  August,  S.W.  o,rea, 

2/    Yea.r  beginning  October. 

3/  Prelir.inary. 

4/     Indicated  ITov ember  1, 
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FIRST  EFFSCTS  OF  THE  V/AR  ON  UNITED  STATES  FOREIGN  TRADE  IN  FATS  AI;D  OILS 

The  United  States  normally  has  net  imports  of  over  1  Million  pounds 
of  industrial  fats  and  oils  annually  (iacluding  the  oil  equivalent  of  oil- 
seeds), and  exports  on  "balance  kOO  to  5OO  million- pounds  of  food' fats  and 
oils,  of  which  a  surpliis  is  produced  in  this  country.    Under  the  exceptional 
circumstances  brought  about  by  the  sharp  curtailment  in  domestic  lard  pro- 
duction during  the  k  years  l935-33»  food  fats  and  oils  were  imported  on 
balance  in  those  years .    But  with  the  markeu.  recovery  in  lard  production 
since  1938,  and  with  increased  production  of  soybeans,  a  surplus  of  food 
fats  and  oils  will  again  be  available  for  export  in  19^0. 

The  November  issue  of  this  report  indicated  that  imports  of  vegetable 
oils  and  oilseeds  by  the  United  States,  mostly  for  industrial  uses,  probably 
would  not  be  restricted  by  the  European  War,    On  the  other  hand,  it  indicated 
that  the  vrar  would  be  likely  to  bring  about  increased  exports  of  lard  and 
soybeans. 

Import s  reduced,  export s  increased, 
during  first  2_  months  of  var 

Daring  the  first  2  months  of  the  present  war  in  iBiirope,  i.e.,  in 
September  and  October  1939>  imports  of  fats,  oils,  and  oilseeds  into  the 
United  States  were  materially  smaller  than  in  the  corresponding  period  of 
1938.    Exports  were  larger  than  those  of  a  year  earlier.     The  reduction  in 
imports  aioparently  v:as  the  result  of  a  number  of  factors,  among  which  were 
the  dislocation  of  shipping  routes  with  the  outbreak  of  var,  increased 
ocean  freight  and  v/ar-risk  insurance  rates,  and  varying  degrees  of  control 
over  foreign  supplies  exerted  by  the  belligerent  and  neutral  nations  of 
western  Europe,     It  is  possible  that  some  decrease  in  imports  would  have 
occurred  in  any  event,  because  of  the  relatively  large  supplies  of  fats 
and  oils  that  were  on  hand  in  the  United  States  before  the  war  broke  out. 

For  the  2-month  period,  imports  of  the  principal  fats  and  oils 
(including  the  oil  equivalent  of  oilseeds)  totaled  only  205  million  pounds 
compared  with  3^2  million  pounds  in  the  corresponding  period  of  1938"  Ex- 
ports for  the  period  totaled  89  million  pounds  compared  with  U6  million 
pounds  a  year  earlier.     Thus  net  imports  were  reduced  from  267  million 
pounds  to  117  million  pounds  or  more  than  50  percent. 

The  most  marked  reductions  in  imports  from. the  September-October 
period  of  I938  to  that  of  1939  occurred  in  coconut  oil  and  copra  from 
the  Philippines,  flaxseed  from  Argentina,  cottonseed,  oil  from  Brazil,  and 
palm  oil  from  Netherlands  India  and  V/est  Africa,  .  Marked  increases  occurred 
during  the  same  period  in  exports  of  soybeans  and  soybean  oil,  cottonseed 
oil,  and  lard.     The  trade  figures  for  the  various  fats  and  oils,  and  oil- 
bearing  materials,  are  shown  in  table  2, 
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Table  2,-  Imports  aiid  exports  of  specified  fats  and  oils,  including  crude  oil 
equivalent  of  oil-bearing  materials,  United  States,  September  and  October, 

193s  and  1939 


Item 


SeiDt , 


Imports 


Oct . 


Sept , 


Oct. 


Export  s 


1938 


1939  1/ 


Sept.;  Oct.  ;  Sept.;  Oct. 


Domestic  food 
fat s  and  oil s- 

Butter   

Corn  oil  ... 
Cottonseed 

oil  2/   

Lard,  iiicl, 

neutral  ]J 
Oleo  oil  ... 
Oleostearine 
Oleo  stock  . 
Peanut  oil  . 
Soybean  oil 
Soybeans,  oil 

equiv.  (lUfo) 


1,000 
lb. 

71 
1,505 

8,9i|g 


3.39^ 

95 


1,000 
lb. 

106 
2,078 

5,538 
1 

^0 

U50 
S3 

1 


1,000 
lb. 

79 
U30 

1,125 


79 

Uo 


1,000 
lb. 

159 
339 

119 


1,000    1,000    1,000  1,000 
lb.        lb.        lb.  lb. 


319 
1^ 


2kZ 

9 


25^ 
12 


282 
9 


315 

^5 


635      U69    1,9^7  U,928 

18,790  21,071  24,693  19,091 
350      363      50!+  67? 

h       -  1  10^ 

198      U53      U60  1,056 
^       ^         1  108 
356      358      567  i.UUi 

28  21,215 


.lU,oii+     8,639     1,755        978    20,7^5  23,021  2S,!l67  48,905 

Foreign  food  oils 
Olive  oil. 

5,866     6,292     5,973     5,808          _         -          >.  - 
509        653        U52           7          „         >          -  _ 
2,182      2,275         200         381           -           -           -  - 

Sesame  oil  .... 
Teaseed  oil  ... 

8,557     9,220     6,625     6,196          _          -          „  _ 

Edible  industrial 

1,185        635     5,191     5,780         -         _         -  - 
32,579    26,.ga.-J?    10,988    17,77^      2/605    2/508  2/1,420  2/8,031 

25,316    29»U2      9,^91    21,699           -           ^           ^  „ 

21         47         65         63         77      159      446  315 
16         ig        4o7       -           -         -         -  - 

oi  1  s  6/ 
Babassu  nuts, 

oil  equiv„(63^). 
Coconut  oil  ... 
Copra  oil  ; 

equiv.  (63^) 
rish  oils, excl, ! 

cod  oil  2/  • • • ! 
Palm-kernel  oil; 

Palm  kernels, 

oil  equiv.(45^) 
Palm  oil 
Rape  oil 
Whale  oil 
Total  . 


2,571 

i4,3SO 
306 
622 

76,996 


1,215 

33,165 
478 

5,312 
96,809 


1 

14,354 
460 
550 

41,507 


1 

22,349 
1,251 


69,305 


682       667    1,866  8,353 


Continued  - 
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Ta'ble  2.-  Invjorts  and  exports  of  specified  fats  and  oils,  including  crude 
oil  equival.tnt  of  oil-tearing  materials,  United  States,  SeptemTaer  and  Gctolser, 

1938  and  1939  -  Continued 


:  Icports  :  Exports  

Item             ;        1933          :        1939  l/ 193?  :      1939  1/ 

 :  Se-pt .  :  Oct.     :  Sept.:  Oct.  :  Sept.:  Oct.   :  Sspt.:  Get. 

InedilDle  indus-   6/  :1,000'       1,000      1,000    1,000  1,000    1,000    1,000  1,000 

trial  fats  and  oils ;     I'D .           113.          l"b.      113.  lli.        Il3.        113.  Il3. 
Castor  l3eans,  oil: 


equiv.   (42-;.)  :'    ^,622      U,032    2,29U  l+,5Ul 

Fish-liver  oils,  : 

incl.  cod  oil...:    3,911      5,063    9.2S3  7,35^       8/       8/  8/  8/ 

Greases  :        9/           9/         9/  9/  173        166        20U  377 

Olive-oil  foots. . :     U,979      1,2^U    2,721  100 

Olive  oil,  inedible:        752         692       593  1,335 

Tallow  :        I50  I50       --  —  30         28       18^  U76 

Total  ;  1U,U1U    11,151  1^,891  13,330        203        19^       388  S53 

Drying  oils  -  : 
Fla^zseed,  oil  : 

equiv.   (33^)  :  2^,273    25,515    8,351  l6,l5l 

Oiticica  oil  :        860         273        966  1,739 

Perilla  oil  :     2,505      2,670    5,560  5,720 

Tung  oil  , ;    8,789     6,696    5.713  6.679 

Total  :  37,Q38~35,15^  20,590  30,299 

Total,  all  g:roups. .  :1^1,019  lol,003  85.3^8  120,108  21,630  23,582  30,721  58.111 


Compiled  froin  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce. 
1/  Preliminary. 

2/  Crude  plus  refined  converted  to  crude,  using  0.93  for  cottonseed  oil  and 
0.9^  for  coconut  oil. 

3/  Does  not  include  shipments  to  noncontiguous  territories  of  the  United  Stabes 
5/  Less  than  5OO  pounds. 
5/  Not  separately  reported. 
F/  Excluding  the  drying  oils. 

7_/  Figures  include  herring,  menhaden,  sod-,  eulachon,  other  fish  and  other  fish 

and  marine  animal  oils.    Not  including  fish-liver  oils,  other  than  small 

amounts  that  may  lie  included  v/ith  exports. 

8/  If  any,  included  with  fish  oils,  excluding  cod  oil. 

S_l  Reported  in  value  only. 

Imports  of- most  fats  and  oils  1 ike ly  to  continue  large 

Significant  in  the  import  trade  of  the  United  States  are  flaxseed, 
castor  l3eans,  l3al3assu  nuts,  and  oiticica  oil  from  South  America,  coconut  oil 
and  copra  from  the  Philippines,  and  perilla  oil  from  Japan.  Available 
supplies  of  any  of  these  commodities  a,re  net  likely  to  "be  materially  curtailed 
l3ecause  of  the  ijuropean  War.     The  ma.rked  reduction  in  imports  of  coconut  oil 
and  copra  in  Septemtor  and  Octoter  this  yoar  apparently  was  a  temporary  fluc- 
tuation l3rought  about  by  a  lack  of  shipping  space.    Reduced  imports  of  flaxseed 
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were  a  logical  consequence  of  the  marked  increase  in  the  domestic  crop  this 
year  compared  with  last.  Smaller  imports  of  castor  "beans  reflected  reduced 
production  in  Brazil.  Imports  of  "balDassu  nuts  and  oiticica  oil  from  Brazil 
were  larger  in  the  SeptemlDer-October- period  this  year  than  last. 

Also  significant  are  imports  of  palm  oil  and  palm  kernels  from  Nether- 
lands, India  and  West  Africa,  olive  oil  from  the  Mediterranean  region,  and 
tung  oil  from  China.    Although  there  may  "be  some  temporary  disturbances  in 
the  East  Indies  and  African  trade  "because  of.  the  large  measure  of  control 
exerted  over  supplies  and  shipping  in  those  areas  "by  'the  United  Kingdom  and 
the  Netherlands,  no  serious  limitation  is  likely  on  exports  to  the  United 
States  of  palm  oil  or  of  palm  kernels,  production  of  which  has  heen  increasing 
in  recent  years. 

So  long  as  the  v/ar  is  not  extended  actively  to  the  Mediterranean  region, 
imports  of  olive  oil  are  likely  to  continue  large,  although  some  reduction  in 
the  quantities  available  for  shipment  to  this  country  may  result  from  increased 
demand  for  olive  oil  in  Europe.     Imports  of  edihle  olive  oil  for  September  ail 
October  this  year  totaled  nearly  12  million  pounds,  only  slightly  less  than  in 
the  corresponding  period  of  193^.     Imports  of  olive-oil  foots,  used  largely  in 
the  manufacture  of  soap  and  glycerin,  however,  v/ere  considerably  smaller  in 
the  2-month  period  this  year  than  last.    This  might  have  been  due  to  increased 
demand  for  such  oil  in  Europe,  but  it  might  also  have  been  due  largely  to  the 
fact  that  stocks  of  domestic  oils  suitable  for  soap  are  relatively  large. 

Domestic  supplies  of  tung  oil  have  been  seriously  curtailed  throughout 
1939  "by  military  operations  in  China.     During  the  first  10  months  of  the  year, 
imports  of  tung  oil  totaled  only  63  million  pounds  compared  with  88  million 
poutads  in  the  corresponding  period  of  1938.     It  is  probable  that  as  a  result 
of  the  further  extension  of  the  Japanese  blockade  of  China,  even  smaller  quan- 
tities of  tung  oil  will  be  available  for  import  into  the  United  States  in  19^40. 
Oiticica  oil  and  dehydrated  castor  oil  are  being  substituted  for  tung  oil  to 
some  extent  in  the  drying  oils  industries.     Imports  of  oiticica  oil  from  Brazil 
from  January  through  October  this  year  totaled  18  million  po\inds  compared  with 
3  million  pounds  a  year  earlier,    A  further  increase  in  imports  of  oiticica  ( 
oil  may  be  expected  in  19^. 

Imports  of  fish-liver  oils  in  September  and  October  this  year  were 
relatively  largo,  apparently  as  a  result  of  some  forward  buying  on  the  part 
of  American  agencies.    With  the  fishing  industry  of  the  United  Kingdom  ser- 
iously curtailed  by  the  war,  world  supplies  of  fish-liver  oils,  used  largely 
for  medicinal  end  poultry-feeding  purposes,  may  be  reduced  to  some  extent. 
Howe-'-cr,  Norway  and  Newfoundland  are  large  producers  of  such  oils,  and  no 
ser\'-.a3  shortage  is  likely. 

In  recent  years  the  United  States  has  imported  moderately  large  quan- 
tities of  peanut  oil,  almost  all  of  which  has  originated  in  the  Netherlands 
and  in  China.    With  imports  of  oilseeds  into  the  Netherlands  being  seriously 
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limited  "by  the  war  in  Europe,  and  with  exports  from  China  impeded  "by  the 
Japanese  "blockade,  not  much  if  any  peanut  oil  is  likely  to  "be  imported  from 
those  ccijintries  in  13^0.     Imports  of  peanut  oil  during  S-aptemlier  and  October 
this  year,  despite  relatively  small  supplies  of  domestic  peanuts  availa'ble 
for  crushing,  totaled  only  39U-,000  pounds  compared  with  3.8^^,000  pounds  in 
the  corresponding  poriod  of  1932. 

Exports  of  soyteacs  and  cottonseed  oil  increase  sharply 

Exports  of  soybeans  in  October  this  year  amounted  to  2,526,000  bushels 
compared  with  6,000  bushels  in  October  193S.     In  addition,  approximately 
1,^^1,000  pounds  of  soybean  oil  were  exported.     The  combined  exports  of  soy- 
bean oil  and  of  soybeans  in  terms  of  oil  in  October  this  y3ar  a-io^anted  to  the 
equivalent  of  about  22,656,000  pounds  of  oil,  which  was  eajoal  to  more  than 
50  percent  of  the  total  exports  for  the  193^-39  season.     The  dcmostic  crop 
of  scybeaxLS  for  1939  is  estimated  at  about  80,000,000  bushels  compared  with 
about  58,000,000  bushels  in  1938. 

As  indicated  in  table  3>  most  of  the  soybeans  exported  in  October  went 
to  Canada,  chiefly  for  transhipment  to  Europe  by  way  of  the  St.  Lawrence  River. 
It  is  not  possible  from  the  available  datf.  to  state  hov/  much  of  this  export 
movement  represents  shipments  to  the-  United  Kingdom,  and  how  much  shipments 
to  other  countries.     Direct  exports  from  the  United  States  to  the  United  King- 
dom were  almost  negligible,  but  exports  to  Denmark,  Finland,  and  the  Nether- 
lands wore  moderately  large. 

American  soybeans  this  season  are  taking  the  place  in  part  of  soybeans 
formerly  imported  into  Europe  from  Manchuria.    ITot  only  is  the  shipping  dis- 
ta.nce  less  from  this  country  than  from  Manchuria,  but  the  soybean  crop  in 
that  covmtry  is  reported  to  be  considerably  saallor  this  year  than  last.  Al- 
though direct  evidence  of  export  buying  is  not  available,  exports  of  at  least 
10  million  bushels  of  soybeans  seem  proba.ble  for  the  1939'"'^0  season,  beginning 
October,  compared  with  total  exports  of  about  4,!-rl6,000  bushels  for  the  1938- 
39  season. 

Soybeans  are  valued  for  the  high-protein  cake  and  meal  for  livestock 
feeding  as  well  as  for  the  oil  which  they  conta.in.    The  cake  and  meal  content 
of  Manchurian  soybeans  is  said  to  be  somcv/hat  hignor  than  thr.t  of  American 
soybeans,  and  in  the  past  Manchurian  soybeans  have  been  preferred  in  several 
European  countries  for  that  reason. 

Imports  of  cottonseed  oil,  whicn  had  been  fa.irly  Ir-rgc  since  193^» 
creased  scmev/hat  in  193^  and  in  early  1939*    -A-  sha.rp  decrease  in  imports  oc- 
curred in  September  and  October  this  year.     In  the  latter  month,  imports  were 
almost  negligible.    Exports  of  cottonseed  oil,  on  the  other  hand,  increased 
sharply  during  September  and  October  this  year,  and  exceeded  imports  by  con- 
siderable margins.    Net  exports  in  September  amounted  to  about  822,000  pounds, 
and  in  October  to  about      809, 000  pounds. 

Prior  to  1935  the  United  States  ha,d  been  a  net  exporter  of  cottonseed 
oil.  But  because  of  the  shortage  in  domestic  food  fats  brought  about  largely 
by  the  droughts  of  193^"^  and  1936,  cottonseed  oil  was  imported  on  bal^incc  from 
1935  through  the  first  8  months  of  1939»  With  the  sha.rp  increase  in  domestic 
production  of  lard  and  soybeans  in  the  past  year,  however,  the  import  balance 
for  cottonseed  oil  was  diminishing  rapidly,  and  it  is  probable  that  imports 
would  have  become  negligible  even  if  there  ha.d  been  n?  war. 
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Table         Exports  of  soj^beans  and  cottonseed  oil  f  roi.i  the  " 


United  States  by  countries  of  destination,  September 
and  October,  193S  and  1939 

Soybeans 

Country  to  which  exportec 

:               193S               :             1939  1/ 

:      Sept.       :      Oct.       :     Sept.          :  Oct. 

United  ilin,5doni 
Canada 

Total 

Denraark 
Finland 
Netherlands 

Total 

Mexico 

Other  countries 

Total,  all  countries  3/'' 

:  1,000  bu.     1,000  bu,  ■    1,000  bu.        1,000  bu. 

:         —               ~                  2/  1 
:           9                3                  2/  2,309 

"9                3                 2J       ■  2,310 

112 

:         —               -                   —  53 
:         —  — -                    3  51 

'         —              ~                   3  216 

2/  3 

2/        ■        2/                   2/  2/ 

9    ■       ■     6                  3.  2,526 

Cottonseed  oil  (in  tern.s  of  crude  oil)  ly^ 

United  Kingdom 
Canada 

Total 

Belgium 
Svre  den- 
Switzerland 

Total  ■ 

Cuba . 

Panama  : 
Colombia  : 
Venezuela'  ; 

Total  ; 

Philippine  Islands  : 
Other  countries  : 

Total,  all  countries  3/ 

1,000  lb.     1,000  lb.      1,000  lb.        1,000  lb. 

2/                    1  5 
2/                4                297  2,259 

2/'                4                29o             2,264  ' 

.      —              —                 —  173 

53C  368 
'  ~               194  906 

732  1,447 

19               1                 53          •  123 

61              48               112  67 

■    1                 12  36 
1              2/                   8  11 

62           ;   49                132  114 

526          '  396                702  703 
28               17                  31  278 

635             469             1,947  4,928 

Compiled  from,  official  records  of  the  Bureau  of  Foreign  and  Domestic 


Cora:nerce . 
l/  Preliminary. 

2/  Less  than  500  bushels  or  pounds. - 
3/  Total  of  lonrounded  numbers. 

4/  Refined  and  cru.dej  refined  converted  to  crude  basis  by  dividing  by  0.93 
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The  principal  reason  for  the  marke-".  decrease  in  irapoi'ts  and  sharp  in- 
crease in  exports  of  cottonseed  oil  in  September  and  October  this  jea-v  appears 
to  have  been  a  sudden  increase  in  denand  for  that  oil,  usefiil  for  both  food 
and  soap,  on  the  part  of  Canada  arid  the  United  Kingdom,  and  of  certain  of  the 
neutral  countries  of  Europe,  notably/  Switzerland,  S^-veden,  aiid  3el.;jiuiri.  Cu.ba, 
Panaiia,  Colombia,  Venezuela,  ai'.d  the  Philippine  Islands  also  increased  their 
iiviports  of  cottonseed  ci].  froi::  the  United  States  in  September  and  October  this 
year. 

Although  domestic  stcc'cs  of  cottonseed  oil  on  August  1  vrere  unusually 
large  (see  November  n.ssue  of  this  report),  production  from  the  1939  crop  of 
cottonseed  will  be  somev;hat  less  than  in  193^-39  snd  considerably  less  then  av- 
erage,   nevertheless,  with  large  supplies  of  3.3^'d  and  soybeans  available,  there 
is  still  room  for  some  expansion  in  exports  of  cottonseed  oil  this  season.  It 
does  not  seem  likel;^,  however,  that  net  exports  of  cottonseed  oil  in  1940  will 
be  very  large. 

Sxpoii: s  CI  lard  to  iJnited  Kingdom  decrease — inci'^ase  to  most  other  co  »ntries 

Exports  of  lard,  excluding  shipments  to  noncontig'j.ous  territories  to- 
taled about  44  million  pounds  for  September  and  October  this  year  compared 
with  40  million  pounds  in  the  same  period  of  193t.    'The  United  Kingdom,  and  Cube 
were  the  two  principal  foreign  taJ.cers.     Indicative  of  the  present  British  pol- 
icy of  rest^ictin--  prices  and  hence  i:.r::orts  of  lard,  exports  from  the  United 
States  to  that  country  fell  off  sharpl^y  :_n  October.     Total  exports  to  the  Unit- 
ed Kingdom  for  September  pnd  October  vrere  about  6  laillioa  pounds  less  than  in 
the  corresponding  period  of  1938.    Exports  to  Cuba,  Coloiabia,  Venezuela, 
Sweden,  and  Belgium,  however,  were  considerably  larger  than  a  2^ear  earlier. 
Export-s  to  Canada,  Ecuador,  the  Netherlands,  Costa  Pica,  Poru-m-a,  and  Italy  also 
shoy/ed  material  increases. 

The  large  degree  of  control  over  v/orld  shipping  exei"todt  jointly'  hy  the 
United  Kingdom  an.d  France;,  and  the  necessities  of  the  war,  have  resulted  in 
marked  delcys  in  forei,gn  shipping.    This  and  the  fear  of  shortages  may  explain 
the  pronounced  increase  in  Lmpoii:s  of  lard  from  the  United  States  by  so  Biany 
neutral  coi_.tries  during  the  first  2  months  of  the  vrar.     Hov/ever,  as  trans- 
portation j.s  reorganized,  many  of  these  countries,  especially  those  in  Central 
and  South  America,  m.ay  find  their  needs  for  American  lard  less  pressing  than 
they  seemed  to  be  at  first,  particularly  in  vicvf  of  the  large  supplies  of  vege- 
table oils  and  oilseeds  that  are  available  in  Southern  Hemisphere  surplus- 
producing  countries. 

Exports  of  lai'd  to  the  United  Kingdom.,  our  pri-ncipal  m.arket,  i.iay  con- 
tinue sm.ali  for  several  months,  but  it  does  not  soem.  likely  that  such  expoit-s 
will  be  permanently  reduced. 

recent  events  indicate  that  the  United  Kingdo;..  is  pursuing  a  cautious 
buying  policy,  and  apparently  is  endeavoring  to  secure  as  much  of  its  needed 
food  s-upplies  as  possible  frora  countries  attachv.d  to  sterlir."  cxchp^,ie.  How- 
ever, the  United  States  is  the  chief  surplus  lard-prodaicin  •  ration^  and  it  m^ay 
be  assujned  that  if  the  U  \ited  Kingdom  and  other  Europeari  countries  arc  an:-d.ous 
to  obtain  lard,  the  bulk  of  it  i  ill  come  from  this  country.    Normally,  more 
than  80  percent  of  v'orld  exports  of  lard  originates  in  the  United  States. 
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Table  L.-  lixports  oi  lard  ( incln.din'^  nsutra].  lard)  from  the  United  States 
by  countries  of  destination^,  September  pnd  October^  193S  and  1939 


Countr:.r  to  '     :  193S   1939  1/ 

which  exported  [_      Sept.     :      Oct.       :      Sept.     ;  Oct. 

'  ;  1,000  lb.     1,000  lb.     1,000  lb.     1,000  lb. 


United  Kin.^-dora  :  8,283         12,310          9,955  4,390 

Caziadn   ;         265  3S  577  6_42 

Total   :  8, 5 AS         12,34G         10,532   '  5,032 

GeriTiany   ;         LIS  61     

Poland  and  Danzig  :  ^0  82    --- 

Total  ;         /.95    "   

Bel.gl\Lm  :  232             445             466  'l,290 

Finland   :  11  55  39   

Italjr  :    7  22  55 

Netherlands   :    21  74  321 

Nonvay  :  1                 7                 1  25 

Sweden   :    28  307  876 

Switzerland   :    ---  111  5I8 

Total   ;  244  563  1 , 020  3,085 


Malta,  CtOzo,  and  Cyprus  .  .  .  :         142  172  3O6  513 

Cuba   :      4,503  4,397  7,461  5,785 

Donini.can  Republic   :          299  132  251  171 

Haiti   ^  .  .  .  :  _80  67   141  ^ 

Total   :      4,g82  4,596  7, ^^"53  6,021 

Mexico   :         850  327  559  695 

Costa  Rica  :         33O  I63  188  605 

Panaiua  2/                             .  :         199  179  L26  234 

Colombia  :         555  202  1,687  853 

Venezuela  :         667  807  1,300  1,529 

Ecuador  :           54  92  564  229 

Per-u  ,  :  20  9  ---   

Total  :  2,675  2, 2'; 9  4,724  4,145 


Other  countries   :      1,803  971  256  294 


Total  all  countries  3//  .  ;    18,790         2].,071         24,693  19,091 

Compiled  froii  official  records  of  the  Bureau  of  Foreis^i  ai'id  Doruertic  Coni- 
me3:'ce.     Does  not  include  shipments  to  nonconti^xious  territories  of  the 
United  States. 

1/  Preliminary. 

2/  Includin:^  Panaiia  Canal  Zone, 
3/  Total  of  unrounded  nLUubers. 
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Althci'^-h  lard  exports  from  this  country  from  19^5  through  193^  were 
small,  Torincioally  because  of  the  curtailment  in  hog  nrodiiction  resulting 
from  droughts,  it  is  expected  that  the  United  States  in  in^O  will  again  "be 
in  a  -nosition  to  exoort  a  relatively  large  a-mount  of  lard.     In  the  Western 
Hemisnhere,  Canada  and  Brazil  are  the  only  t"/o  countries  oeside  the  United 
States  which  produce  lard  for  exxiort.    But  the  amcant  of  lard  available 
for  exoort  in  those  countries  is  comparatively  small,  ns  indicated  by 
table  5. 

Table         ^"^t  exports  of  Itrd,  including  neutral  lard,  from  rrinciral 
ex-iOrting  countries,  averages  19^3-3^ »  annual  1935-3^ 


1Q33  ;    1936   ;    1937   ;  1932 

'ViTT,  Mil.  Mil.  Mil. 
lb.  lb.  lb.  lb. 


Cc^intry 


United  States  1/ 

Canada 

Brazil 

Ne  the  r  land  3 

Denmar'< 

Hungary 

Yugoslavia 

Ireland 

S'"^edon 

China 

Australia 

Madagascar 

Total,  countries  other 

than  United  St  ites 
Total,  all  countries 


Average:  Average: 
192^- 59:  1930-3^: 


Mil. 

Mil. 

lb. 

lb. 

767 

58U 

3 

1 

2/ 

6 

'-h 

33 

2k 

10 

2/ 

2 

3 

3 

2/ 

1 

11 

5 

1 

2 

2 

2 

11^ 

137 

ih 

29 

3C 

18 

2g 

16 

27 

27 

-3 

32 

10 

16 

U 

h 

1 

2 

7 

6 

2 

3 

2 

2 

162 

23'4 

30 

17 

1 

15 

g 

29 

23 

31 

29 

18 

15 

1/  5 

5 

2 

2 

13 

15 

3 

2 

151 

120 

313 

■^5U 

108  IC3  168  155 

875  687        283  292 


Oor.piled  from  official  sources. 

1/  Includes  shroraents  to  noncontiguous  territories. 

2/  Net  im-norts. 

3/  Includes  imitation  l.-^j-d. 

4/  Yer.r  ended  Jiane  3^. 

The  United  Kingdom  is  re-^ortod  to  h^:ve  Large  stocks  of  fats  and  oils 
on  hand;  and  vegetable  oils  and  oilseeds,  as  v;ell  as  animrl  fats  from. 
Argentina,  /lustr/rilia,  and  New  Zealand,  continue  to  be  imi-oortod  by  the 
United  Kingdom  in  considerable  volume.     It  seems  nrobable,  however,  that 
British  •production  of  ',vh-'le  oil,  an  imT:nrtant  source  of  food  a,nd  soar)  frit 
in  recent  years,  will  be  sharply  curtailed  if  not  altogether  stop'oed  during 
the  war.     And  v.dth  continued  sinkin£^-of  Alli.id  and  neutral  ships,  the  United 
Kingdom  rmd  certain  other  covmtries  of  western  Surope  ra"y  find  it  convenient 


as  time  goes  on  to  sectire  supplies  of  food  fats  from  the  United  States  be- 
cause of  the  shorter  shipping  distance  from  this  country  than  from  South 
America  or  Asia.     It  may  "be  assumed  that  v/hen  the  need  for  increased  im-oorts 
of  food  fats  from  the  United  States  becomes  felt,  means  of  Dayment  for  such 
imports  will  be  mo.de  available. 

It  is  estimated  that  exports  and  shipments  of  lard  from  the  United 
States  for  the  calenda.r  yea.r  1939  will  total  more  than  ^00  million  pounds 
compared  with  23^  million  pounds  in  1932*    Approximately  600  million  pounds 
of  lard  will  be  available  for  export  in  19'+0»   Dut  tota,l  exports  and  shipment 
in  that  year  may.  not  be  much  in  excess  of  UOO  million  pounds.     If  the  war  in 
Europe  continues  after  19^0,  European  requirements  for  /unerican  lard  are 
likely  to  increase,  not  only  because  of  the  necessity  of  maintaining  shorter 
shipping  routes,  but  also  because  of  reduced  animal-fat  production  in  Europe 
with  relatively  short  supplies  and  high  Torices  of  livestock  feeds,  and  be- 
cause of  reduced  production  of  whale  ond  fish  oils. 

Table  6.-  Oleomargarine:    Production  ajid  materials  used  in  manufacture, 
United  States,  October  I937  and  I93S,  August-October,  I939 

TTZ  r         October     ■     ;  I939  1/ 

 I    1^'37     :     1938     ;     Aug.     ;     Sept .     ;      Oc  t^^  

:1,000  lb. 1,000 -lb. 1,000  lb. 1,0^0  lb.     1,000  lb. 


Oleo  oil 

773 

l,C2b 

1,060 

862 

620 

Oleostea.rine 

300 

3UU 

27^ 

329 

236 

Lard  neutral 

120 

110 

125 

115 

88 

Oleo  stock 

100 

122 

59 

65 

71 

Beef  fat 

20 

Total  animal  : 

1.2^3 

1,6C2 

1,533 

1.371 

1,015 

Cottonseed  oil 

20,15^ 

10,380 

6,986 

9,03^4 

8,689 

Soybean  oil 

2,990 

3.93.S 

5.57^ 

7,371 

5,982 

Peanut  oil  : 

255 

215 

25U 

258 

197 

Corn  oil 

75 

22 

35 

22 

Cottonseed  stoo-rine 

10 

Soybean  stearine           •  ; 

11 

Total  dom^estio  vegetable  2/ 

23,^74 

12,8.36 

16,708 

lU,89C 

Coconp_t  oil  ; 

6,96U 

8,^20 

1,763 

3,113 

2,167 

Babassu  oil  ! 

932 

638 

1,3^5 

l,U09 

988 

Po-lm-kernel  oil 

231 

75 

Total  foreign  vegetable  3./ 

3,187 

9,133 

3,108 

^,522 

3.155 

Total  fats  and  oils 

32,95^ 

25,279 

17,U82 

22,601 

19,060 

Milk 

■  7,^97 

6,2^7 

^,315 

5,297 

I1.538 

Salt  and  other  miscellaneous 

2,098 

1.^76 

1,028 

1,281 

1,116 

Production  of  oleomargarine 

Uo,U67 

31,092 

21,6C8 

28,105 

23,735 

Comiputed  from  Bureau  of  Interneil  Revenue  records  a.nd"  Internal  Revenue  Bulletin. 
1/  Prcl  iminary . 

2/  Crdino-rily  domestico-lly  nroduced. 
Not  domestically  produce^. 
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Ta"ble  7»-  Price  per  poiind  of  specified  fats  and  oils,  and  oil-tearing  materials, 
Novemcer  1937  ^-^^  193^»  ^-^^^  Se^tember-Novem'ber  1939 


J                                        :  November    j  1932  

 ;"  19^7 ;  193g;Sept,;  GctTT  Nov.  1/ 

; Cents  Cents  Cents  Cents  Cents 
Fats  and  oils-  : 

Butter,  92  score,  Chicp^o   :  37. 0  26.5    27. U    2g.U  29.5 

Oleomargarine,  dorn.  veg.,  Chicago   :  I5.O  I5.U    1U.9    I5.O  I5.O 

Lard,  -rrime  steam,  Chicago     :  9.5      7.1      7.S      6.6  6.1 

Lard,  refined,  Chicago   :  11. U      S.3      9.6      g.O  7.2 

Lard  comr^ound,  Chic;>-rG   :  10. U      9.8      9.7      9.7  9.5 

Corn  oil,  cr'ade,  tonTS,  f.o.t,  mills   .:  6.7      6.U      6.8      6.6  5*2 

Corn  oil,  refined,  bbls.,  N.  Y  :  9.8      9.6      9.I      9.3  8.6 

Cottonseed  oil,  crude,  t.anks,  f.o.b.  S.E.  mills  :  6.^      6.5      5.9      5.8  5.6 

Cottonseed  oil,  p.s.y.,  N.  Y  :  7.I      J  .k      j  .1      6.8  6.5 

Cleo  oil,  extra,  Chicago   :  12.2      8.7    10.6    10.0  8.5 

Oleostearine,  bbls.,  N.  Y  :  9.I      6.8      9.2      8.9  7.9 

eojiut  oil,  crude,  tanks,  f.o.h.  mills   :  f  ,C      6.6  2_/6.3  _2/6.8  6.7 

'  anut  oil,  dom.  refined,  bhls.,  N.  Y  :  10. 3  10.1      9.5    10. 5  10.6 

Soybean  oil,  crude, tank  earn  ,mid'vvostern  mills  ..:  5»6      5*®      5»1  ^•9 

Soybean  oil,  refined,  N.  Y  ;  8.8      7.9      8.0      8.U  8.0 


' Eabassu  0  il,  N.  Y  :    6.1  7.0  7.C  6.7 

Coconut  oil,  crude ,  t-;.nks ,  f  .0  .b .    Pacific  Coast  3/  1,0  5»2  6.6  6.8  6.5 

Coconut  oil,  edible,  N.  Y ,  ]^/   7:  9.2  7.U  7,6    8.1 

Olive  oil,  edible,  bbls.,  n7  Y  :  3I.9  25. 1  27,9  3O.O  29. 1 

Palm-kernel  oil,  denatured,  bbls.,  N.  Y.  7*7  6.6  6,U     

Palm  oil,  crude,  casks,  N.  Y.  J,/   :  7,2  6.6  6,6    8.0 

Rape  oil,  refined,  bbls.,  N.  Y.  k/   :  16.8  I5.2  16.O  18.0  18.0 

Sesrjne  oil,  refined,  drums,  N.  Y  :  10. 5  10. 5  10. 3     

Teaseed  oil,  crade,  II.  Y  :  9.3  7.^  12.6  I3.5  I3.I 


Tallow,  inedible,  Chicago   :  5.U  ^.2      ^.9      5.6  5.5 

G-rease,  k  v.'hite,  Chicago   :  6.0  ^.k      6.2      5.8  5.U 

^lenhaden  oil,  crj-de,   tanks,  f.o.b.    Baltimore  ..:  U.6  ^.0      3.7      ^.6  U,5 

ardine  oil,  crude,  tanks,  Pacific  Coast   :  U.8  3.9      U.2      U.6  U.2 

Whale  oil, refined, bleached  winter , bbls . ,  N.Y.  ^/:  9.9  8.2  2A2.1  _§/12.5  12,5 

Olive  oil  foots,  ;nrime,  drums,  N.  Y  :  10,1  7.I      9.O    10,0  9.3 


Linseed  oil,  raw,  tank  carlots,  Minnea-^olis  10.2      8.1      9.I     10,0  9*'^ 

Linseed  oil,  raw,  carlots,  bbls.,  N.  Y  :  1^.6      8.U    10.1    10.2  9.9 

Perilla  oil,  drums,  IT.  Y.  k/  :  I7.2    lU.U    18. 9    I9.O        18. 7 

Oiticica  oil,  N.  Y  :  1U.6    11. 5    I9.7    21.0  20.6 

Tung  oil,  drums,  II.  Y  :   I5.6    1U.5    26.6    28.2  26.2 

Castor  oil,  No.  3,  bbls.,  N.  Y  :   10,2      9,2      8.8    10,8  11.1 

Cod  oil,  Newfoundland,  bbls.,  N.  Y.   ........  :     6.9      ^.7      U.U    9,6 

Oil-bearing  materials- 

Copra,  bags,  f.o.b.  Pacific  Coa-.t   :     2.U      1.8      2.1      2.3  2.1 

Cottonseed,  U.S.  farm  .orice  (dol.  per  ton)   :  I9.0    23. 1    20.6    22.9  23,8 

Cottonseed,  Dallas  (dol.  r^er  ton)   :    23. 0    22. U    2^.0  26.5 

■  Flaxseed,  No.  1  Minnea;Dolis  (ner  bu.)   5207,3  18^,2  17^.1  185,7  183,9 

Soybec^jis,  No.  2  Yellow,  Chica^:o  (-r-er  bu.)   ;  93. 0    7U.0    87. 0    87. 0  98.0 

Com-ciled  from  Oil,  Paint  and  Drug  Re-oortcr,  National  Provisioner,  Chicago  Daily 
Trade  Bulletin,  Minnea-polis  Daily  Market  Record,  and  rcriorts  of  the  Agricultural 
Marketing  Service  ond  Buro-'U  of  Labor  Statistics.     1/  Preliminary.     2/  Revised. 
3/.  Incluaes  excise  tax  of  3  cents  beginnin=7  M'.y  10,  •W3^.     4;  Include's  excise  tax 

cents  beginnin,'?:  August  PI,  193d.     5/  Includes  excise— tax  of  3  cents  be- 
ginning July  1,  1939.''      ^  ^' 


I 


( 

I 


